Abstract
Introduction
The growingly complex economic development creates issue in intellectual capital disclosure. Now academics, corporations, and investors have more concern towards intellectual capital. Intellectual capital disclosure in yearly corporation report is observed more. Because corporations are more aware on the important role of intellectual capital towards corporation's value.
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Corporation expect positive result intellectual capital the corporation have to be known by external stakeholders (Daud & Amri, 2008; Firer & Williams, 2003; Sawarjuwono & Kadir, 2003) .
Numerous existing literatures said intellectual capital disclosure has negative influence towards cost of equity capital (Brüggen, Vergauwen, & Dao, 2009; FASB, 2000; IASB, 2005; Leuz & Verrecchia, 2000; Levitt, 1998; Lippoldt, 2008; Mangena, Pike, & Li, 2011; Pulic, 1998) . They argued that a corporation needs to reveal intellectual capital to minimize the risk of information gap, to minimize the risk of insider trading, and help to improve financial report. Besides, the larger intellectual capital disclosure information is, the higher the investor interest, and the lower investment risk estimation and information asymmetry, therefore it can decrease corporation's cost of equity capital. Botosan (2006) support negative relation between revelation and cost of equity capital. He stated that larger revelation raise stock market liquidity, therefore it will lower cost of equity capital. Boujelbene & Affes (2013) stated that there is negative significant relation between two elements revelation in intellectual capital (Human Capital Efficiency and Structural Capital Efficiency) with cost of equity capital.
In Indonesia there are only a few of researches that discuss the impact of Intellectual Capital Disclosure (Barus & Siregar, 2014; Daud & Amri, 2008; Ifonie, 2012; Kuryanto & Syafruddin, 2009) . But previous research only analyzed the influence of intellectual capital revelation completely without (analyzing each component). Accordingly, this study attempts to extend previous studies by examining the impact of Intellectual Capital Disclosure in depth based on its components (Human Capital Efficiency, Structural Capital Efficiency and Capital Employed Efficiency). Besides, this research also analyzed the implication of Intellectual Capital Disclosure and Asymmetry Information towards corporation's stock price. This research only focused on LQ45 corporations in 2014-2015 Stock Exchange.
Literature Review
The concept of intellectual capital started being known in the early 1990s. Intellectual capital has been enforced to generate an advanced value to the organization. It is the result of effective experience and knowledge that create a competitive advantage (Bontis, Keow, & Richardson, 2000; Stewart & Ruckdeschel, 1998) .
Based on signaling theory, the corporation tries to give positive signal to external parties. One of its ways is by intellectual capital revelation in yearly report. Bontis, Keow, & Richardson (2000) , Brüggen, Vergauwen, & Dao (2009) and Mangena, Pike, & Li, (2011) have proven that the benefits the corporation get on the increase of voluntary information revelation, including intellectual capital, is the decrease of cost of equity capital.
The experts viewed that Intellectual Capital Disclosure has negative influence towards Information Asymmetry. This can improve market liquidity, therefore it will decrease the corporation's cost of equity capital (FASB, 2000; IASB, 2005; Leuz & Verrecchia, 2000; Levitt, 1998; Lippoldt, 2008; Mangena et al., 2011) . Information Asymmetry is information gap between manager and other stakeholders, where manager know more about internal information and corporation's prospect in the future compared to the other stakeholders. The smaller the Information Asymmetry between manager and stockholders or other stakeholders, the smaller self capital cost paid by corporation. (Botosan, 2006; Boujelbene & Affes, 2013; Mangena et al., 2011) .
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In this research, Intellectual Capital consisted of three components, i.e.,: Human Capital Efficiency, Structural Capital Efficiency and Capital Employed Efficiency. Human Capital Efficiency reflects corporation collective capability to generate best solution based on the knowledge of the employees. Structural Capital Efficiency is the corporation capability in fulfilling company routine process and structure. This component focused on supporting employees' efforts for optimum working performance. Meanwhile Capital Employed Efficiency is the amount of capital or asset for profit acquisition (Bontis, Keow, & Richardson, 2000; Sawarjuwono & Kadir, 2003) .
The researchers who proved that the increasing intellectual capital disclosure will lower Cost of Equity Capital are Leuz & Verrecchia (2000) , Levitt, (1998) and Mangena, Pike, & Li (2011) . They also stated that the higher Intellectual Capital Disclosure level of corporation, the lower the cost of equity capital pad by corporation. Boujelbene & Affes (2013) also found that there is negative significant between two components Intellectual Capital (Human Capital Efficiency dan Structural Capital Efficiency) towards cost of equity capital. There is negative influence of relational capital towards cost of equity capital not stated as valid. Further, (Chen, Cheng, & Hwang, 2005; Maditinos, Šević, & Tsairidis, 2010; Mangena et al., 2011) concluded that the larger the corporation reveal intellectual capital in yearly report, the lower the equity cost is. It is because the investors find useful information to assess the company. 
Research and Methodology
This research is hypothesis testing, in this case testing the hypothesis on the infoluence of the revelation of Intellectual Capital Disclosure and Information Asymmetry towards cost of equity capital and the implication towards stock price in the LQ45 corporations in Indonesian Stock Exchange. The sample corporations in this research are selected by purposive sampling in order to gather the representative samples suitable with the required criteria. The sample criteria used are: 1) Corporations enlisted in LQ45 index in 2014-2015 Indonesian Stock Exchange that publish annual report completely during 2014 to 2015 in Indonesian Stock Exchange's website; 2) Reveal intellectual capital dan Information Asymmetry information during 2014-2015 in annual reports; 3) Having complete data related to variables used in the research. The suitable data are 36 corporations (72 observations).
Detail of research variable, indicator, and research measurement from each variable can be seen from the following table: 
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t = (aski,t -bidi,t) / {(aski,t + bidi,t) / 2} x 100
Description: Aski, t = highest ask value of corporation i stock that occur on t day (on annual report publication date) Bidi, t = lowest bid price company stock i occur on day t (on annual report publication date) Business and Social Science, Vol 6 No 5, Special Issue 2017 ISSN: 2147-4486 Peer-reviewed Academic Journal published by SSBFNET with respect to copyright holders.
Ratio
Endogen Variable
B.H. Prabowo / International Journal of Research in
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Data in this research are gathered through non-participant method, i.e., data gathering from documents, financial data in Indonesian Capital Market Directory (ICMD) and direct access to website www.idx. From the above table R 2 m value shows 0.99 can be interpreted that the model can explain the researched phenomenon as much as 99%. Based on this value, then the model formed very well because it is approaching 1, able to predict endogenous variable and appropriate to be used for hypothesis testing. Business and Social Science, Vol 6 No 5, Special Issue 2017 ISSN: 2147-4486 Peer-reviewed Academic Journal published by SSBFNET with respect to copyright holders.
Goodness of Fit Model Test
B.H. Prabowo / International Journal of Research in
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Hypothesis Testing Significance Test
Hypothesis testing used to find whether there is any exogenous variable towards endogenous variable. Testing criteria stated that if T Statistics bigger than critical value (t-table = 1.96) then it is declared that there is significant influence between exogenous variable towards endogenous variable. Hypothesis testing can be implemented through T statistics in this following table: 
Hypothesis Testing 1
In the testing in the above table, it is known that T Statistics Intellectual Capital influence towards Cost of Equity Capital is 0.662666 (≤ 1.96, insignificant), then it can be said that Intellectual Capital influence towards insignificant Cost of Equity Capital.
Hypothesis Testing 2
In the testing in the above table it can be known that Information Asymmetry towards Cost of Equity Capital is 1.714208 (≤ 1.96, insignificant), it can be stated that the influence of Information Asymmetry towards Cost of Equity Capital is insignificant.
Hypothesis Testing 3
In the testing in the above table it can be known that T Statistics Intellectual Capital influence towards stock price is 0.662666 ((≤ 1.96, insignificant), that can be stated that Intellectual Capital influence towards stock price is insignificant.
Hypothesis Testing 4
In the testing in the above table it can be known that Information Asymmetry towards stock price is 2.054827 (≥ 1.96, insignificant), therefore it can be stated that Information Asymmetry influence is significant towards stock price.
Hypothesis Testing 5
In the testing in the above table it can be known that Cost of Equity Capital towards stock price is 1.094984 (≤ 1.96, insignificant), therefore it can be said that the influence of Cost of Equity Capital towards stock price is insignificant.
Hypothesis Testing 6
In the testing in the above table it can be known that T Statistics influence Intellectual Capital towards Intellectual Capital towards Cost of Equity Capital is 0.662666 (≤ 1.96, insignificant), and T Statistics influence Cost of Equity Capital towards stock price is 0.027959 (≤ 1.96, insignificant). Because the two relations is insignificant, therefore it can be stated that Intellectual Capital influence towards stock price through Cost of Equity Capital is insignificant.
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Hypothesis Testing 7
T Statistics Information Asymmetry influence towards Cost of Equity Capital is 1.714208 (≤ 1.96, insignificant), and T Statistics Cost of Equity Capital influence towards stock price 0.027959 (≤ 1,96, insignificant) . Because those two relation is insignificant therefore it can be stated that Information Asymmetry influence towards stock price through Cost of Equity Capital is insignificant.
Inter-Research Variable Influence
Inter-research variable relation analysis result described to visualized inter-research variable is as following: 
Path Diagram Conversion into Structural Model
The conversion of path diagram into structural model is meant to know exogenous variable towards endogenous variable, directly or indirectly, through mediation variable as followings: Intellectual Capital direct influence coefficient has positive value towards stock price, it means that the increase of Intellectual Capital tends to increase stock price. Information Asymmetry direct influence coefficient measured with bid-ask spread tends to increase stock price.
Cost of Equity Capital direct influence coefficient has negative value towards stock price, it means the increase of Cost of Equity Capital tends to decrease stock price.
Indirect Influence
Cost of Equity Capital has negative influence towards stock price, it shows that the increasing Intellectual Capital tends to cause the decrease of Cost of Equity Capital therefore it cause stock price to increase.
Cost of Equity Capital indirect influence coefficient has negative value towards Information Asymmetry will cause the decrease of Cost of Equity Capital therefore it cause stock price to increase.
Discussion
Intellectual Capital influence that consisted of Human Capital Efficiency and Capital Employed Efficiency are insignificant towards Cost of Equity Capital and also towards stock price. This finding supports some previous studies (Boujelbene & Affes, 2013; Kuryanto & Syafruddin, 2009; Mangena et al., 2011; Nguyen & Nguyen, 2017; Sawarjuwono & Kadir, 2003) . It indicates that corporations with intensive technology in Indonesia is not considered relevant yet by investor to determine minimum return rate when they invest their capital to corporation. From the three factors determining Intellectual Capital, only Structural Capital Efficiency that is valid, showed that investor still see company's competency in conducting company routine activity, various structures and process that enable the employees to give best quality to be more productive.
The influence of Information Asymmetry measured with bid-ask spread is insignificant towards Cost of Equity Capital but significant towards stock price. This indicates manager's attempt to minimize Information Asymmetry in order to maximize company's value, when there is information asymmetry, revelation decision made by the manager can influence stock price because Information Asymmetry between more informed investor and less informed investor can cause transaction cost and decrease liquidity in company's stock market. As Brüggen, Vergauwen, & Dao, (2009 ), Ifonie 2012 and Mangena, Pike, & Li, (2011) argues that company need to reveal intellectual capital information to minimize the risk of information gap, decrease the risk of insider trading in the company, and helps to increase financial report quality. Besides, the larger intellectual capital information revelation is, the lesser investment risk estimation and information asymmetry is, therefore it can cause company cost of equity to decrease.
The influence of Cost of Equity Capital is insignificant towards stock price. This indicates that when investor will invest, they will not use regular stock capital as rate to discount dividend expected to be accepted in the future. According to Byun, Kwak, & Hwang (2008) ; Fairfield, Whisenant, & Yohn (2003 ) Mohamad & Saad (2010 , from investor's point of view, one of the important indicators to rate company prospect in the future is by seeing how far the company Page10 profitability growth is, one of it is by Return On Asset (ROA). This indicator is very important to be noticed to understand how far the company assets capable to generate profits that will influence the increase of stock price and capable generating appropriate return suitable with the investor wanted rate.
Cost of Equity Capital indirect influence has negative value towards stock price, hypothesis test result is insignificant. It shows that the increase of Intellectual Capital will cause the decrease of Cost of Equity Capital therefore causing stock price to increase. It means with the increase of Intellectual Capital revelation, the information asymmetry among market participants can be reduced and increase investor interest to invest. The wider revelation of the three intellectual capital elements (human capital, structural capital, and capital employed) will narrow bid-ask spread and decrease company cost of equity capital. Therefore the higher the revelation level of each intellectual capital component (human capital, structural capital and Capital Employed), the lower company cost of equity capital and the higher stock price becomes (Byun, Kwak, & Hwang, 2008; Fairfield, Whisenant, & Yohn, 2003; Maditinos, Šević, & Tsairidis, 2010; Mohamad & Saad, 2010) .
Cost of Equity Capital indirect influence has insignificant negative value towards stock price. This shows that the increase of Information Asymmetry will cause the decrease of Cost of Equity Capital therefore causing stock price to increase. Moreover, Information Asymmetry direct influence towards stock price is significant. It means the investor still considers Information Asymmetry because Information Asymmetry between more informed and less informed investor will cause transaction cost and influence liquidity in company stock market (Brüggen et al., 2009; Healy & Palepu, 2001; Ifonie, 2012; Mangena et al., 2011) .
Conclusion
This research aims to analyze Intellectual Capital Disclosure and Information Asymmetry influence towards Cost of Equity Capital towards stock price. Based on analysis result and hypothesis testing result conducted, this research concludes: 1) Intellectual Capital influence consisted of Human Capital Efficiency, Structural Capital Efficiency and Capital Employed Efficiency is insignificant towards Cost of Equity Capital and also towards stock price; 2) Information Asymmetry influence measured with bid-ask spread is insignificant towards Cost of Equity Capital but significant towards stock price; 4) Cost of Equity Capital indirect influence has negative value towards stock price, it shows that the increase of Intellectual Capital will cause the decrease of Cost of Equity Capital therefore it cause stock price to increase; 6) Cost of Equity Capital indirect influence has negative value towards stock price, this shows that the increase of Information Asymmetry will cause the decrease of Cost of Equity Capital therefore it cause the stock price to increase.
Based on the explanation, the company is advised to reveal intellectual capital information. Therefore able to decrease Information Asymmetry and maximize company's value. The wider revelation of three intellectual capital elements (human capital, structural capital and capital employed) will narrow bid-ask spread therefore it decrease company's cost of equity capital. Besides, investor really consider Information Asymmetry because Information Asymmetry between more informed investor and less informed investor will cause transaction cost and influence liquidity in company's stock market.
If observed based on the power of relation, impact of each variable simultaneously, is weak. In this case the researcher assume that there is other variable has influence but not included in this Business and Social Science, Vol 6 No 5, Special Issue 2017 ISSN: 2147-4486 Peer-reviewed Academic Journal published by SSBFNET with respect to copyright holders.
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research. Based on that thing, the next researchers are expected to add research variables, i.e., profitability or other ratios.
